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8QLYHUVLWDW�$XWzQRPD�GH�%DUFHORQD

�3RQqQFLD�SUHVHQWDGD�DO�,,�6LPSRVL�$JXVWt�%DUWUD��RUJDQLW]DW�SHOV�$PLFV�GH�OHV�$UWV�L�-RYHQWXWV
0XVLFDOV�GH�7HUUDVVD��O¶$MXQWDPHQW�GH�7HUUDVVD�L�OD�8QLYHUVLWDW�$XWzQRPD�GH�%DUFHORQD��HO����GH
PDUo�GH�������D�OD�6DOD�GH�*UDXV�GH�OD�8QLYHUVLWDW�$XWzQRPD�GH�%DUFHORQD��
8QD�SULQFHVD��1DXVLFD���XQD�IHWLOOHUD��&LUFH���XQD�QLPID��&DOLSVR��L�XQD�KHURwQD��3HQqORSH��VyQ�OHV
GRQHV�TXH�HQURQGHQ�8OLVVHV�L�TXH�PDOGHQ�SHU�UHWHQLU�OR�DO�VHX�FRVWDW�R��HQ�HO�FDV�GH�OD�UHLQD�G¶ËWDFD�
SHU�UHFXSHUDU�OR��$TXHVWHV�TXDWUH�©GRQHV�GH�O¶2GLVVHDª��$QJODGD�������FRQVWLWXHL[HQ�HO�TXDUWHW
WHDWUDO�GH�OD�WHUFHUD�VHFFLy�GH�O¶2GLVVHX���������G¶$JXVWt�%DUWUD��3HU�TXq��HQ�HVFULXUH�OD�VHYD�YHUVLy
tQWLPD�GHO�SRHPD�G¶8OLVVHV��VH�OL�LPSRVj�OD�IRUPD�WHDWUDO�D�O¶KRUD�G¶HYRFDU�OHV�PtWLTXHV�GRQHV
RGLVVHLTXHV"�(UD�XQD�GHFLVLy�H[WHPSRUjQLD�HQ�XQ�SRHWD�FRP�%DUWUD�DYHQWXUDU�VH�D�HVFULXUH�WHDWUH"
'H�FDS�PDQHUD��'¶HQWUDGD��HQ�O¶REUD�G¶$JXVWt�%DUWUD��FRP�KD�UHPDUFDW�0LTXHO�'ROo���������OD
SURVD�L�HO�YHUV�V¶LQWHUFDQYLHQ�FRQYHQFLRQDOPHQW�HQ�XQ�WRW�XQLWDUL��HQ�HO�TXDO�OD�IRUPD�GLDORJDGD�R
GUDPDWLW]DGD�TXH�LQWURGXHL[�D�O¶2GLVVHX�HV�FRPELQD�SHUIHFWDPHQW�WDQW�DPE�OD�SROLIRQLD�L
O¶H[SORUDFLy�GH�JqQHUHV�TXH�FDUDFWHULW]D�HO�FRQMXQW�GH�OD�VHYD�HVFULSWXUD�ʊʊQRPpV�FDO�SHQVDU�HQ�OD
YLUWXDOLWDW�GUDPjWLFD�GH�7UDOÂODUD�R�(O�JRV�JHRPqWULFʊ�FRP�DPE�HO�WUHQFDPHQW�GHOV�HVTXHPHV
IRUPDOV�GH�O¶HVWqWLFD�L�OD�WHRULD�GH�OD�QRYHOāOD��6DOYDW������������&RP�LQVLQXD�7��6��(OLRW�������������HO
IHW�GH�PDQOOHYDU�HO�WHPD�G¶XQD�PLWRORJLD�FRQHJXGD�DIDYRUHL[��GH�UHWRS��O¶~V�G¶XQD�SURVD�SRqWLFD�SHU
D�XQ�GLjOHJ�WHDWUDO�HQ�TXq�HO�SRHWD�UHLQWHUSUHWD��DPE�WRWD�OOLEHUWDW��HO�PLWH�RGLVVHLF�
�������$O�FDSGDYDOO��%DUWUD�QR�GHL[j�PDL�GH�VHU�XQ�SRHWD�TXH�HVFULYLD�WHDWUH��GHV�GHO�TXDUWHW�RGLVVHLF�D
(O�WUHQ�GH�FULVWDOO��WRW�SDVVDQW�SHU�/D�QRLD�GHO�JLUD�VRO�L�OD�WUtDGD�GH�OHV�HVWDFLRQV��OD�GUDPDW~UJLD
EDUWULDQD�QR�DEDQGRQD�PDL�O¶DUUHO�SRqWLFD�TXH�QRGUHL[�HO�VHX�FRUSXV�L��DOKRUD��SDUWLFLSD�GH
©O¶HVSHULW�PtWLF�GHO�PyQª�FRP�XQD�FRQGLFLy�KXPDQD�LQGHIXJLEOH��0XULj�������������&DGD�PLWH
GLVSRVDULD��VHJRQV�%DUWUD��������������GH�OD�VHYD�©DUHWpª�SUzSLD��XQD�PHQD�GH�QREOHVD�R�SHUIHFFLy
qWLTXHV��L�H[SUHVVDULD�OD�SXOVLy�GHO�©WHPSVª�L�GHOV�©RUtJHQVª�GHOV�KRPHV�L�GHOV�SREOHV��/D�WHQVLy
VLPEzOLFD�ʊWDQ�SUHVHQW�HQ�HOV�UHODWV�PtWLFVʊ�HQWUH�OHV�IRUFHV�GH�OD�YLGD�L�OHV�GH�OD�PRUW��HQWUH�HOV
pVVHUV�TXH�V¶DFDUHQ�DO�GHVWt�L�HOV�TXL�V¶KL�UHVLJQHQ�HV�UHVRO�VHPSUH��HQ�HO�VHX�WHDWUH��D�IDYRU�GH�OD�YLGD�
GH�O¶KRPH�UHYROWDW��SHU�GLU�KR�HQ�WHUPHV�FDPXVLDQV��)RUPDOPHQW��O¶H[WUDRUGLQjULD�ULTXHVD
H[SUHVVLYD�L�OHV�FRRUGHQDGHV�GH�WHPSV�L�HVSDL�GHIXJHQ�GHO�UHDOLVPH�GHV�GH�OHV�DFRWDFLRQV�LQLFLDOV
ʊDPDUDGHV�G¶XQ�HQFqV�OLULVPH�R�WRFDGHV�G¶XQ�FHUW�H[SUHVVLRQLVPH�G¶DFFHQW�DOHPDQ\ʊ�L�FRDGMXYHQ
D�VLWXDU�O¶DFFLy�HQ�XQHV�FRWHV�VLPEzOLTXHV��SOHQHV�GH�UHIHUqQFLHV�LQWHUWH[WXDOV��TXH�IDQ�SRVVLEOH�QR
WDQ�VROV�DSURSLDU�VH�GHOV�PLWHV��VLQy�VREUHWRW�UHFUHDU�ORV�HQ�HO�FDQW�GHO�SRHWD�FRP�D�GLSRVLWDUL�GH�OD
PHPzULD�

(O�TXDUWHW�RGLVVHLF��1DXVLFD��&LUFH��&DOLSVR�L�3HQqORSH
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/D�WHUFHUD�VHFFLy�GH�O¶2GLVVHX�SUHVHUYD�OD�VHYD�LQGHSHQGqQFLD�UHVSHFWH�D�OD�UHVWD�GHO�YROXP�L��DO
PDWHL[�WHPSV��KL�PDQWp�XQ�OOLJDP�RUJjQLF�GH�VHQWLW��HQ�YLUWXW�GHO�TXDO�HO�GUDPjWLF�pV�HO�PLOORU
YHKLFOH�H[SUHVVLX�SHU�WDO�GH�IHU�WDQJLEOH�HO�FRQIOLFWH�G¶8OLVVHV�DPE�OHV�GRQHV�TXH�YROHQ�L�GROHQ�SHU�OD
VHYD�DFWXDFLy��%DUWUD�SDUWHL[�GHO�PLWH�RGLVVHLF�SHU�UHFUHDU�OR�OOLXUHPHQW�D�OD�OOXP�G¶XQD
VXEMHFWLYLWDW�UDGLFDO��(Q�SOH�H[LOL�PH[LFj��GHVSUpV�GH�OOHJLU�OD�QRYD�YHUVLy�GH�&DUOHV�5LED�GH
/¶2GLVVHD��0XULj�����������������%DUWUD�GHVFREUHL[�HQ�8OLVVHV�XQD�ILJXUDFLy�GH�OD�VHYD�SHULSqFLD
SHUVRQDO�L��ILQV�L�WRW��KL�WURED�XQ�SDUDOāOHOLVPH�ELRJUjILF��HOV�GHX�DQ\V�HUUDQWV�GHO�UHL�G¶ËWDFD��XQ�FRS
DFDEDGD�OD�JXHUUD�GH�7URLD��FRLQFLGHL[HQ�DPE�OD�GqFDGD�TXH�O¶HVFULSWRU�KD�YLVFXW�HQ�O¶H[LOL�IRUoyV�
GHVSUpV�GH�OD�GHVIHWD�GH�OD�JXHUUD�G¶(VSDQ\D��%DUWUD�������������$�OD�OOXP�G¶+RPHU��O¶H[LOL�L�HO
UHWRUQ�SUHQLHQ�XQD�QRYD�PDJQLWXG�TXH�V¶HQFDUQDYD�VLPEzOLFDPHQW�HQ�O¶DYHQWXUHU�HUUDQW�TXH�IRX
8OLVVHV��$WUDSDW�HQ�OD�FLUFXPVWjQFLD�SHUVRQDO�GH�O¶H[LOL��%DUWUD�V¶LGHQWLILFj�tQWLPDPHQW�DPE�HO�PLWH
KRPqULF�L�FRPSUHQJXp�TXH��FRP�8OLVVHV��V¶KDYLD�FRQYHUWLW�HQ�©XQ�HVFODX�GH�OD�WRUQDGDª��%DUWUD
�����������
�������(O�TXDUWHW�WHDWUDO�GH�O¶2GLVVHX��LQWLWXODW�©/D�MRLD�TXH�URPDQª��pV�FRQVDJUDW�D�TXDWUH�GH�OHV
©GRQHV�GH�O¶2GLVVHDª�TXH�UHSUHVHQWHQ�WLSXV�EHQ�GLIHUHQWV�GH�OD�IHPLQLWDW��GH�PDQHUD�TXH��DO�FRVWDW�GH
GXHV�ILJXUHV�TXH�VH�VLWXHQ�HQWUH�OD�GRQD�L�OD�GLYLQLWDW��&LUFH�L�&DOLSVR��KL�WUREHP�XQD�SULQFHVD�
1DXVLFD��L�XQD�UHLQD��3HQqORSH��$TXHVWHV�TXDWUH�GRQHV�WDPEp�HV�GLIHUHQFLHQ�TXDQW�D�OHV�IDVHV�GH�OD
YLGD�GH�O¶KRPH��OD�QRLD��1DXVLFD���OD�GRQD�GH�PROWV��&LUFH���O¶DPDQW��&DOLSVR��L�O¶HVSRVD��3HQqORSH�
�0XULj�������������/¶~QLF�TXH�HOV�OOLJD�HQ�HO�UHODW�KRPqULF�L�HQ�HO�EDUWULj�pV�OD�VHYD�UHODFLy�
G¶LQWHQVLWDWV�L�GXUDGHV�GLIHUHQWV��DPE�O¶KHURL��WRWHV�TXDWUH�YLXHQ�GHO�FDQW�L�GH�OD�OOHJHQGD�TXH
SUHFHGHL[�OD�LUUXSFLy�L�OD�PDU[D�GHO�QDYHJDQW��/D�YROXQWDW�G¶8OLVVHV�pV�HO�TXH��DO�FDS�L�D�OD�IL�
GHWHUPLQD�HO�VHX�GHVWt�L�HO�GH�OHV�TXDWUH�ILJXUHV�IHPHQLQHV�PpV�LPSRUWDQWV�GH�O¶2GLVVHD��SHUTXq�IHQW
FDPt�L�GHVIHQW�OR�QR�WDQ�VROV�SRVD�HQ�MRF�OD�VHYD�YLGD��VLQy�TXH�FRQGLFLRQD�OD�G¶HOOHV��TXH�KDQ�YROJXW
WHQLU�OR�D�SURS�L�TXH��VL�XV�SODX�SHU�IRUoD��KDQ�FRQWULEXwW�D�FUHDU�HO�UHWRUQ��'HVSUpV�G¶KDYHU�VH¶Q
VHUYLW��8OLVVHV�OHV�DEDQGRQD�REHLQW�XQ�LPSHUDWLX�VXSHULRU��HO�YLDWJH�GH�WRUQDGD�D�ËWDFD�
�������(Q�WRW�FDV��HQ�FRPSDUDFLy�DPE�DOWUHV�DYHQWXUHV�PpV�HItPHUHV�GHO�YLDWJH�FDS�D�ËWDFD��O¶8OLVVHV�GH
O¶2GLVVHD�UHVWD�WRW�XQ�DQ\�DPE�&LUFH�L�VHW�GH�VHQFHUV�DPE�&DOLSVR��6L�O¶©DUWHURVDª�&LUFH�pV
LQLFLDOPHQW�RGLDGD��D�OD�IL�8OLVVHV�VHPEOD�TXH�DUULED�D�HVWLPDU�OD�L�D�DFRPLDGDU�VH¶Q�DPE�QRVWjOJLD�
HQ�FDQYL��DPE�OD�©WHUULEOH�GHHVVDª�&DOLSVR�SDVVD�D�OD�LQYHUVD��FUHPD�GH�GHVLJ��HQ�XQ�DPRU�EHQ
VHQVXDO�L�SRVVHVVLX��SHUTXq�8OLVVHV�VLJXL�HO�VHX�PDULW��SHUz��HQ�HO�IRQV�GHO�FRU��O¶KHURL�QR�KL�FRQVHQW
PDL��HQFDUD�TXH�QR�UHIXVL�VHU�QH�O¶DPDQW��QL�WDPSRF�V¶HVWLJXL�GHO�FRQIRUW�G¶XQ�GpX�GH�TXq�GLVSRVD�DO
SDODX�GH�OD�QLPID��$UD�Ep��&LUFH�VDS�G¶DQWXYL�TXH�QR�SRGUj�UHWHQLU�O¶KHURL��PHQWUH�TXH�&DOLSVR
DFFHSWD�D�FRQWUDFRU��SHU�RUGUH�GH�=HXV��OD�UHSUHVD�GHO�YLDWJH�GH�UHWRUQ�G¶8OLVVHV��D�GDUUHUD�KRUD��OD
QLPID�HO�WHPSWD�HQFDUD�DPE�OD�LPPRUWDOLWDW��SHUz�O¶KHURL�SUHIHUHL[�FRQWLQXDU�HVVHQW�KRPH�L�PRUWDO�
DFRVWDQW�VH�PROW�PpV��DL[t��D�OD�FRQGLFLy�GHOV�KRPHV��%DUWUD�����������
�������/HV�DOWUHV�GXHV�GRQHV��SOHQDPHQW�KXPDQHV��1DXVLFD�L�3HQqORSH��FRQWUDVWHQ�YLYDPHQW�HQ�HO�WH[W
KRPqULF��1DXVLFD��ILOOD�G¶$OFtQRXV�L�G¶$UHWH��pV�XQD�QRLD�PROW�MRYH�HQFDUD��WUHEDOODGRUD��S~GLFD�L
YDOHQWD��4XDQ�WURED�8OLVVHV��QjXIUDJ�L�H[KDXVW��QR�V¶HVSDRUGHL[��HV�FDSWp�GH�PDQHUD�FRPSDVVLYD�L
KRVSLWDOjULD�DPE�HO�IRUDVWHU��$UULED�D�GHVLWMDU��XQ�FRS�8OLVVHV�KD�HVWDW�DPDQ\DJDW�SHU�$WHQD��XQ
PDULW�FRP�HOO�L�OL�UHFODPD�TXH�OD�UHFRUGL�TXDQ�VLJXL�GH�QRX�D�OD�SjWULD��eV��HQ�SDUDXOHV�GH�%DUWUD
�������������O¶KHURwQD�G¶XQD�GH�OHV�PpV�EHOOHV�L�FRPPRYHGRUHV�KLVWzULHV�GH�O¶2GLVVHD��3HQqORSH��OD
UHLQD�G¶ËWDFD��PROW�PpV�SDVVLYD��PRVWUD�O¶HQJLQ\�WHL[LQW�L�GHVWHL[LQW�OD�WHOD�TXH�DOODUJD�OHV�HVSHUDQFHV
GHOV�SUHWHQGHQWV��PHQWUH�HVSHUD�HO�UHWRUQ�GHO�PDULW�D�OD�SjWULD��6HQVLEOH�L�HQDPRUDGLVVD��SORUD�TXDQ
HOV�UDSVRGHV�HYRTXHQ�O¶KHURL�L�DFWXD�DPE�SUXGqQFLD�TXDQ�V¶DVVDEHQWD�GH�OD�FRQ[RU[D�GHOV
SUHWHQGHQWV�SHU�PDWDU�7HOqPDF��$MXGDGD�WDPEp�G¶$WHQD��3HQqORSH�URPDQ�EHOOD�L�QR�GHIDOOHL[�HQ�OD
VHYD�WHQDFLWDW�L�ILGHOLWDW�HVGHYLQJXGHV�SURYHUELDOV�
�������$�O¶2GLVVHX��HQ�FRQWUDVW�DPE�HO�PLWH�KRPqULF�GH�TXq�pV�GHXWRU��OD�SHUVSHFWLYD�EDUWULDQD�SRVD
qPIDVL�HQ�HO�FRPLDW��1DXVLFD��&DOLSVR���OD�VHGXFFLy��&LUFH��L�HO�UHWUREDPHQW��3HQqORSH��GH�OHV�©GRQHV
GH�O¶2GLVVHDª��WRW�IRFDOLW]DQW�O¶DWHQFLy�HQ�OD�SDUW�PpV�UHFzQGLWD�L�LJQRUDGD��OD�PpV�KXPDQD��1R�KL
WUREHP�OD�GLIHUqQFLD�RULJLQDO�HQWUH�OHV�GXHV�©WHUULEOHV�GHHVVHVª�&LUFH�L�&DOLSVR��QL�WDPSRF�OHV�UqJLHV
1DXVLFD�L�3HQqORSH�HV�FDSWHQHQ�DPE�WDQWD�VXEPLVVLy�FRP�OHV�KRPqULTXHV�D�OD�YROXQWDW�GH�O¶KHURL�
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%HQ�PLUDW��OHV�TXDWUH�GRQHV�RGLVVHLTXHV�WHQGHL[HQ�D�GHVGLEXL[DU�OD�VHYD�FRQGLFLy�VHPLGLYLQD�R
VHPLKHURLFD�SHU�PRVWUDU�VH��DPE�O¶HVFUHL[�GH�OD�VLPSDWLD��HQ�OD�VHYD�PpV�LPS~GLFD�IHEOHVD�
3DUDOāOHODPHQW��%DUWUD�WUHX�IHUUR�DO�EHOāOLFLVPH�GH�O¶KHURL�KRPqULF�L�FRQYHUWHL[�HO�SDODX�DOWHUyV�HQ
XQ�SHWLW�UHLDOPH�FDVROj��XQ�PDV�YRUD�HO�PDU��eV�XQD�RSHUDFLy�GHVPLWLILFDGRUD�TXH�DIDYRUHL[�OD
UHPLWLILFDFLy�VHJRQV�O¶LPSXOV�FUHDWLX�GHO�SRHWD�L�TXH�V¶DYp�DPE�HO�FRQWUDVW��DUWtVWLFDPHQW�SURILWyV��GH
OD�VROHPQLWDW�OtULFD�L�HO�WR�FROāORTXLDO�DFXUDGDPHQW�DUWLW]DW�
�������1R�REVWDQW�DL[z��OD�LQWHQVD�SURVD�SRqWLFD�GH�OHV�DFRWDFLRQV�TXH�SUHFHGHL[HQ�OHV�TXDWUH�SHFHV�GH
OD�VHFFLy�©/D�MRLD�TXH�URPDQª�DSXQWD�FDS�D�HPPDUFDU�O¶DFFLy�HQ�XQ�HVSDL�L�XQ�WHPSV
VLPEROLFRPtWLFV�TXH�V¶DGLXHQ�DPE�OD�SRqWLFD�EDUWULDQD��/D�LGHD�REVHVVLYD�GHO�UHWRUQ�D�ËWDFD�
O¶DXWqQWLF�ILO�FRQGXFWRU�GH�O¶2GLVVHX��SODQD�VREUH�WRWV�HOV�HSLVRGLV�GH�OHV�GRQHV�G¶8OLVVHV��WDQW�OHV�TXH
SHUWDQ\HQ�D�O¶jPELW�IDEXOyV�GH�OD�GLYLQLWDW��&LUFH�L�&DOLSVR��FRP�OHV�TXH�V¶LQVFULXHQ�HQ�OD�UHLDOHVD
GHOV�PRUWDOV��1DXVLFD�L�3HQqORSH���6L�HQWHQHP�O¶2GLVVHX�FRP�XQ�©H[HUFLFL�SHU�D�OD�QRYD�YLGDª��'ROo
�����������HQ�TXq�HO�SROV�HQWUH�OD�YLGD�L�OD�PRUW�HV�UHVRO�D�IDYRU�GH�OD�SULPHUD��SRGHP�OOHJLU�OD�WHUFHUD
VHFFLy�GH�O¶REUD�EDWULDQD�FRP�OD�FRQIURQWDFLy�GH�GXHV�YROXQWDWV��OD�TXH�HO�YRO�UHWHQLU�L�OD�TXH�HO
UHWRUQD���HQ�TXq�O¶KHURL��HQ�QR�GHVLVWLU�GHO�UHWRUQ��HO�FUHD��WRW�UHDILUPDQW�DL[t�OD�YLGD��HQFDUD�TXH
VLJXL�D�FRVWD�G¶DOWUL�
�������/D�1DXVLFD�EDUWULDQD�DFFHQWXD�HO�FDLUH�PHGLWDWLX�GH�OD�SULQFHVD�IHjFLD�FDQWDGD�SHU�-RDQ
0DUDJDOO��pV�OD�GRQ]HOOD�IHWD�GRQD�TXH��DPE�XQ�SXQW�GH�GHVHQFtV��VHUYD�©OD�YLVLy�JUDQ�GHO�SDV�GH
O¶KHURLª��0DUDJDOO�������������1¶RIHUHL[�XQD�QDUUDFLy�D�SRVWHULRUL�TXH�FDQWD��FRP�HQ�XQ�RUDWRUL�
O¶HQ\RUDQoD�O~FLGD�SHU�OD�PDU[D�G¶8OLVVHV��/¶DGPLUDFLy�URPjQWLFD�GH�OD�SULQFHVD�PDUDJDOOLDQD�SHU
O¶KHURL�pV�WUDVPXWDGD�HQ�OD�SHoD�EUHX�GH�%DUWUD�HQ�XQD�QRLD�GRQD�TXH�YHX�DYRUWDW�HO�VHX�VRPQL
�©WUREDW�L�SHUGXW�DOKRUD�ª�>%DUWUD����������@��L�TXH�LQWXHL[�TXH�8OLVVHV�QR�HQ�UHFRUGD�QL�HO�QRP�
SRWVHU�SHUTXq��FDQVDW�GH�WDQWHV�DYHQWXUHV��QRPpV�YRO�WRUQDU�D�FDVD��6ROj�������������&RP�D�FRQWUDVW�
OD�1DXVLFD�KRPqULFD�L�OD�PDUDJDOOLDQD�LPSUHTXHQ�O¶KHURL�SHUTXq��XQD�YHJDGD�VLJXL�GH�QRX�D�OD
SjWULD��QR�REOLGL�OD�MRYH�SULQFHVD�D�TXL�GHX�©HO�UHVFDW�GH�OD�YLGDª��+RPHU������������R�OD�GRQ]HOOD
©SURX�GLW[RVDª�G¶KDYHU�OL�©GDW�FDPtª��0DUDJDOO�������������7DQPDWHL[��PpV�TXH�QR�SDV�DPE
O¶8OLVVHV�KRPqULF��OD�YROXQWDW�YLWDOLVWD�GH�O¶KHURL�EDUWULj�V¶HPSDUHQWD��HQ�DTXHVW�SXQW��DPE�HO�FRPWH
$UQDX�PDUDJDOOLj��VREUHWRW�TXDQ�DTXHVW�FDQWD�OD�YLGD��©YLXUH��YLXUH��YLXUH�VHPSUH����QR�YROGULD
PRULU�PDLª�>0DUDJDOO���������@��L�OD�VHYD�LQGLYLGXDOLWDW�LQVXERUQDEOH��©-R�VyF�VROV�GHOV�PHXV�EUDoRV
L�HOV�PHXV�SDVVRVª�>0DUDJDOO���������@��
�������$�&LUFH��%DUWUD�KL�SUHVHQWD�XQ�KHURL�TXH�QR�DEDL[D�HO�FDS�QL�UHFXOD�GDYDQW�GH�OD�IHWLOOHUD�L�TXH
REVHUYD�HO�EHOO�FRV�QX�GH�&LUFH�HQYROWDGD�GH�JLUD�VROV��&LUFH��VHQVXDO�L�FDSWLYDGRUD��pV�FRQVFLHQW�TXH
WLQGUj�O¶KHURL��SHUz�QR�SRGUj�UHWHUQLU�OR�PpV�HQOOj�GH�OD�VHYD�YROXQWDW��&RP�OD�1DXVLFD�KRPqULFD�
&LUFH�VH�VDS�SDUWtFLS�GHO�FDQW�L�GH�OD�OOHJHQGD�TXH�DXUHROHQ�O¶KHURL�L�OL�UHFODPD�TXH�O¶KL�DIHJHL[L��$PE
WRW��OD�&LUFH�EDUWULDQD�pV�OD�GRQD�VHQVH�jQLPD�TXH�GHL[D�UHFRUGV�©VHQVH�RPEUDª��(Q�OD�PLUDGD�GH
O¶KHURL��&LUFH�KL�YHX�OD�GH�WRWV�HOV�KRPHV��HOV�UHFRUGV�TXH�DWUHVRUD��OD�VROHGDW�~OWLPD�GH�O¶pVVHU�L�OD
FHUWHVD�TXH�©OD�YLGD�QR�pV�OD�IHOLFLWDWª��%DUWUD�������������/D�LQWHUYHQFLy�GHVWDFDGD�G¶(OSqQRU��XQ
GHOV�FRPSDQ\V�G¶8OLVVHV��TXH�HQ�/¶2GLVVHD�PRU�HQ�FDXUH�GHV�G¶XQD�WHUUDVVD�GHO�SDODX�GH�&LUFH�
UHPDUFD�OD�UHVSRQVDELOLWDW�GH�O¶KHURL�HQYHUV�HOV�VHXV�KRPHV�ILGHOV�L��LQGLUHFWDPHQW��HO�GHXUH
LQDMRUQDEOH�GHO�UHWRUQ�

&DOLSVR�V¶DOOXQ\D�GH�OD�YLVLy�TXH�RIHUHL[�HO�WH[W�KRPqULF�G¶XQD�QLPID�SHULOORVD�TXH�UHWp�8OLVVHV�D
GHVSLW�GH�OD�VHYD�YROXQWDW�L��HQ�FRQWUDSDUWLGD��HQV�SUHVHQWD�XQD�GRQD�GHVRODGD�SHU�OD�PDU[D�GH
O¶KHURL�TXH�QR�SRW�UHWHQLU�DO�VHX�UHGyV��&DOLSVR��FULDWXUD�PpV�KXPDQD�TXH�GLYLQD��H[SUHVVD�DPE
FODULYLGqQFLD�OD�FRQYLFFLy�TXH�O¶DIHUULVVDGD�HVSHUDQoD�GH�3HQqORSH�OL�KD�JXDQ\DW�OD�SDUWLGD��QRPpV�OL
UHVWD�HOV�UHFRUGV�L�HO�FRQVRO�G¶HQWUHOODoDU�OD�PHPzULD�GH�O¶DPRU�YLVFXW�DPE�HO�QDYHJDQW�HQWUH
O¶DUULEDGD�L�OD�SDUWHQoD��&DOLSVR�KD�HVWDW�SHU�O¶KHURL�XQD�HVWDFLy�PpV�HQ�HO�YLDWJH�GH�UHWRUQ�FDS�D
ËWDFD��$�GLIHUqQFLD�GH�OHV�DOWUHV�SHFHV��&DOLSVR�DFDUD�GRV�PRQzOHJV�SDUDOāOHOV�HQWUH�OD�QLPID�GH�IORQMD
FDEHOOHUD��TXH�HV�WURED�GUHWD�GDYDQW�GHO�PLUDOO��L�HO�IOX[�GH�FRQVFLqQFLD�R�HO�©JUDQ�UHODWª�G¶8OLVVHV
TXH��DPE�UHFDQoD��V¶KL�DOOXQ\D�G¶HVTXHQD�SHU�QR�WRUQDU�PDL�PpV�

3HQqORSH�FORX�OD�WHUFHUD�VHFFLy�DPE�XQD�HVFHQD�HQ�TXq�HOV�UHLV�G¶ËWDFD�HV�UHWUREHQ�GHVSUpV�GH
WDQWV�DQ\V�GH�OOXQ\DQLD�L��UHFtSURFDPHQW��HV�UHWUHXHQ�OD�LQFRPSUHQVLy�O¶XQ�GH�O¶DOWUH��8OLVVHV�HV
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SUHVHQWD�FRP�©DTXHOO�TXH�KD�GH�GHL[DU�G¶pVVHU�1LQJ~ª��%DUWUD������������L��WRW�MXVW�UHWRUQDW�D�OD
SjWULD��FRQIHVVD�TXH��GXUDQW�HOV�DQ\V�G¶DEVqQFLD��KDYLD�LPDJLQDW�HO�PRPHQW�GH�OD�WRUQDGD��SHU�Ep
TXH�VDELD�TXH�©O¶~QLFD�FHUWHVD�HUD�O¶LPSUHYLVLEOHª�L�SHU�DL[z�SURFXUDYD�©DUPDU�VHª�FRQWUD�HOO�PDWHL[
�%DUWUD�������������3HQqORSH��DO�VHX�WRUQ��GHFODUD�TXH�OD�ILGHOLWDW�KD�HVWDW�XQ�SURFpV�G¶HQGXULPHQW
TXH��DPE�HOV�DQ\V��O¶KD�IHW�DQDU�GH�OD�GHVHVSHUDFLy�D�OD�WULVWHVD��L�SUHJXQWD�DPE�LQVLVWqQFLD�DO�VHX
KRPH�SHU�TXq�QR�WRUQDYD�XQ�FRS�DFDEDGD�OD�JXHUUD��6L�Ep�HO�UHL�G¶ËWDFD�H[SUHVVD�OD�QHFHVVLWDW�GHO
YLDWJH��TXH�KD�IHW�DFUpL[HU�HO�VHX�SUHVWLJL�L�TXH�O¶KD�FRQGXwW�D�XQ�GHVWt�TXH�O¶KD�FRQYHUWLW�HQ�O¶KHURL
8OLVVHV��3HQqORSH�HV�GRO�GH�OD�SqUGXD�G¶DTXHVWV�DQ\V�GH�MRYHQWXW�L�GH�OD�VROLWXG�TXH�KD�SDWLW�HQ
O¶DEVqQFLD�G¶HOO��©DOOz�TXH�D�WX�W¶KD�IHW�JUDQ�D�PL�P¶KD�PDUFLWª��%DUWUD������������
�������/HV�DOWUHV�GRQHV�G¶8OLVVHV�KDYLHQ�HVWDW�PHUHV�HVWDFLRQV�GHO�YLDWJH�GH�UHWRUQ��3HQqORSH��EHQ�DO
FRQWUDUL��KD�HVGHYLQJXW�SHU�D�O¶KHURL�©OD�ILWD�VHJXUD�DO�ILQDO�GHO�PHX�FDPt�SURIXQGª��%DUWUD������
������/D�©ILGHOLWDWª�G¶8OLVVHV�HQYHUV�3HQqORSH�HUD�HO�YLDWJH��PHQWUH�TXH�OD�GH�OD�UHLQD�G¶ËWDFD�HUD
O¶HVSHUD��8OLVVHV�SHUVRQLILFD�HO�VtPERO�GH�O¶H[LOLDW��FULGDW�SHU�XQ�GHVWt�VHQVH�GUHFHUHV��PHQWUH�TXH
3HQqORSH�HVGHYp�OD�©SjWULDª�DFROOLGRUD��D�OD�TXDO�FDO�FRQVDJUDU�HO�UHWRUQ��0XULj�������������(Q
FRQWUDVW�DPE�OD�3HQqORSH�KRPqULFD��OD�EDUWULDQD�SUREOHPDWLW]D�HO�UHHQFRQWUH�L�HQ�GHVWDFD�OD�SqUGXD
SHU�VREUH�GHO�JXDQ\��3HQqORSH�VHQW�TXH�©WRW�KD�HVWDW�LQ~WLOª��SHUTXq�8OLVVHV�V¶KD�DYHVDW�DOV�FRPLDWV�L
HOOD��D�OHV�HVSHUHV��L�UHWUHX�DO�VHX�PDULW�TXH�KDJL�WULJDW�PDVVD��SHUTXq�OD�WDUGRU�MD�V¶KD�LQVWDOāODW�HQ
HOV�VHXV�FRVVRV��8OLVVHV��SHU�WRWD�UHVSRVWD��DVVHJXUD�D�3HQqORSH�TXH�VHUj�©OD�MRLD�TXH�URPDQª�L��D
O¶HVWLO�GHO�:DOW�:KLWPDQ�GH�&DQW�GH�PL�PDWHL[��SURFODPD�HPIjWLFDPHQW�OD�IL�GHO�YLDWJH�L�O¶DUUHODPHQW
GHILQLWLX��©/D�YHX�GHO�PDU�KD�HPPXGLW�HQ�PL��L�OD�WHUUD�FDQWD�VRWD�HO�JUDQ�DUEUH�G¶HVWUHOOHV��6HQWV�
3HQqORSH"�/D�WHUUD�FDQWD�ª��%DUWUD����������������
�������/D�VLJQLILFDFLy�GH�OHV�GRQHV�G¶8OLVVHV�pV�UHEODGD�HQ�OD�GDUUHUD�VHFFLy�GH�O¶2GLVVHX��LQWLWXODGD�©(O
UHP�QHJUHª��HQ�OD�TXDO�HO�YHOO�8OLVVHV�UHPHPRUD�ʊHQWUH�OD�YLJtOLD�L�HO�VRPQLʊ�HO�SDVVDW�PpV�SXQ\HQW
HQ�HO�FDPt�LQWUDQVIHULEOH�FDS�D�OD�PRUW�WULDGD��8Q�FRS�GHVDSDUHJXGD�3HQqORSH��8OLVVHV�HV�OOLXUD�
VHQVH�PHODQJLD�QL�UHEHOāOLy��D�©OD�GHVPHVXUD�GHOV�UHFRUGVª��%DUWUD�������������'XUDQW�HO�VRPQL�ʊSOH
GH�UHPLQLVFqQFLHVʊ�TXH�Wp�DEDQV�GH�O¶DOED�GHO�GDUUHU�GLD��HO�UHL�G¶ËWDFD�UHFREUD�OD�YLVLy�DUEzULD�GH
OHV�TXDWUH�GRQHV�TXH�YDQ�PDUFDU�OD�VHYD�YLGD��1DXVLFD��&DOLSVR��&LUFH�L�3HQqORSH��/D�LPDWJH�RQtULFD
UHPHW�DO�ULWXDO�GH�OD�SqUGXD��HQ�TXq�FDGD�GRQD�ID�XQ�JHVW�VLPEzOLF�GH�FRPLDW�GHILQLWLX�G¶8OLVVHV�
7RW�G¶XQD��V¶DWXUj��GDYDQW�G¶HOO��HQ�XQD�HVSODQDGD�GH�OOXP�JDLUHEp�EODQFD��V¶DOoDYHQ�HOV�TXDWUH
EHGROOV�TXH�YHLp�HO�GLD�GH�OD�FDFHUD�GHO�VHQJODU��6HSDUDQW�VH�OHQWDPHQW�GHOV�DOWUHV��XQ�GHOV�EHGROOV
DYDQoj��L�8OLVVHV��DWzQLW��V¶DGRQj�TXH�O¶DUEUH��D�PHVXUD�TXH�VH�OL�DFRVWDYD��DQDYD�FREUDQW�OD�IRUPD
GH�1DXVLFD��,�1DXVLFD�SDVVj�SHU�GDYDQW�G¶HOO�HQFDUQDGD�HQ�HO�PRPHQW�PpV�DOW�GH�OD�VHYD�WULVWHVD�
VLOHQFLRVD�L�IUjJLO��DPE�HOV�XOOV�SOHQV�GH�OOXQ\DQLHV�L�HO�EUDo�DOoDW�HQ�XQ�JHVW�G¶DGpX�L�GH�SOjFLGD
UHQ~QFLD�TXH�DVFHQGLD�FDS�DOV�DVWUHV��(O�VHJRQ�EHGROO�HV�WUDQVIRUPj�HQ�&DOLSVR��SDVVj�DPE�OD�WHVWD
GHFDQWDGD��HVFROWDQW�HQFDUD�HOV�GRV�EDWHFV�GLIHUHQWV�GHO�VHX�GHVWt��L�OHV�GXHV�PDQV�GDPXQW�HO�YHQWUH�
(O�WHUFHU�EHGROO�HUD�&LUFH�G¶(HD��DPE�OHV�VHYHV�VLQHV�DOWHV�L�OD�UHYROWD�FDEHOOHUD�OOXPLQRVD��L�OD�ERFD
SOHQD�GH�VRO��/¶~OWLPD�IRX�3HQqORSH��TXL��DEDQV�GH�SRVDU�VH�HQ�VHJXLPHQW�GH�OHV�DOWUHV�WUHV��GRQj�XQD
YROWD�HQWRUQ�G¶8OLVVHV��FDSFRWD�L�DPE�OD�Pj�GUHWD�D�PLJ�DLUH��O¶tQGH[�L�HO�SRO]H�DMXQWDWV��FRP�VL
VRVWLQJXHVVLQ�HO�JDQ[R�GH�OD�OOjQWLD��,�TXDQ�WRWHV�TXDWUH�KDJXHUHQ�SDVVDW��8OLVVHV��SRVVHwW�G¶XQ�DQKHO
YHKHPHQW��YROJXp�FyUUHU�GDUUHUH�G¶HOOHV��SHUz�HOV�VHXV�PRYLPHQWV��HQ�OORF�GH�IHU�OR�DYDQoDU�HO�IHLHQ
DVFHQGLU��UHPXQWDU�O¶DELVPH�G¶DLJXD��TXH�FDGD�YHJDGD�HUD�PpV�WUDQVSDUHQW�L�UHPRUyV��/¶DVFHQVLy�
FRP�OD�FDLJXGD�G¶DGpV��HUD�YHUWLFDO��$IXDW�L�LQJUjYLG��HPSqV�SHU�OD�SURIXQGD�MRLD�GHO�UHWRUQ��IHQGLD
OHV�DLJ�HV��YRODYD�FDS�D�OD�VXSHUItFLH��JRPEROGDW�SHU�UDPDODGHV�WqELHV��YROWDW�GH�YHUGHV�FODURUV
WUqPXOHV�GDUGHOODGHV�GH�JURF��L�VRPUHLD��WDQW�DO�VRPQL�TXH�KDYLD�GHL[DW�HQUHUH�FRP�DO�GRORU��TXH
WRUQDYD�D�DUUDSDU�VH�DO�VHX�JHQROO��L�DO�QRX�GLD�LPPLQHQW�����%DUWUD����������������

(O�WULRPI�GH�OD�YROXQWDW��/D�QRLD�GHO�JLUD�VRO
(Q�HO�FRQWH�*LUD�VROV��LQFOzV�GLQV�/¶HVWHO�VREUH�HO�PXU���������HO�SRHWD�KL�QDUUD�OD�KLVWzULD�G¶XQD
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©YROXQWDW�VHQVH�LQWURPLVVLRQVª��%DUWUD�����������FRQFUHWDGD�HQ�XQ�KRPH�G¶DFFLy�L�GH�OOXLWD�
6HEDVWLj��'HVSUpV�GH�VHW�DQ\V�G¶DEVqQFLD��6HEDVWLj�UHWURED�XQ�DQWLF�DPRU��0DULD��FDVDGD�DPE�HO�VHX
PLOORU�DPLF��0DUWt��/D�YLVLWD�FODQGHVWLQD�GH�6HEDVWLj��TXH�IXLJ�GH�OD�SROLFLD��QR�VROV�ID�HQFHQGUH�OD
SDVVLy�HQWUH�HOV�DQWLFV�DPDQWV��VLQy�TXH�HV�FRPSOHWD�DPE�XQ�DPRU�QRYDPHQW�DEDQGRQDW��OD�UHODFLy
IXJDo�GH�6HEDVWLj�DPE�OD�MRYH�&ODUD��OD�JHUPDQD�GH�0DULD��$PELHQWDGD�HQ�XQ�FRQWH[W�REUHU�
O¶DGYRFDFLy�GH�OD�IORU�GHO�JLUD�VRO�HVGHYp�HO�VtPERO�GHO�WULRPI�GH�OD�YROXQWDW�L�GH�OD�YLGD��HQFDUD�TXH
VLJXL�ʊFRP�SDVVDYD�DPE�OHV�GRQHV�GH�O¶2GLVVHXʊ�D�FRVWD�GH�PDOPHWUH�OD�G¶DOWUL��6HEDVWLj�UHWRUQD
GH�PDQHUD�LPSHQVDGD��YLX�LQWHQVDPHQW�XQD�GREOH�UHODFLy�VHQWLPHQWDO�L��FRP�KDYLD�IHW�HQ�HO�SDVVDW�
PDU[D�DOWUD�YHJDGD�FDS�D�O¶DYHQWXUD��FRP�XQ�8OLVVHV�GH�SRVWJXHUUD�
�������$WUHW�SHO�YDORU�VLPEzOLF�GH�OD�IORU�GHO�JLUD�VRO��TXH�PDOJUDW�OHV�GLILFXOWDWV�VHPSUH�HV�JLUD�FDS�D�OD
OOXP��FDS�D�OD�YLGD��%DUWUD�SDUWHL[�GHO�FRQWH�*LUD�VROV�SHU�FRQIHJLU�OD�SHoD�HQ�WUHV�DFWHV�/D�QRLD�GHO
JLUD�VRO������������>����@���$�EDQGD�GHO�FDQYL�GH�QRPV�GHOV�SHUVRQDWJHV��OHV�SULQFLSDOV�YDULDFLRQV�GH
O¶REUD�WHDWUDO�VyQ�HO�SDV�G¶XQ�PHGL�G¶REUHUV�WHL[LGRUV�D�XQ�DOWUH�GH�UXUDO��XQ�FDVDO�DO�FLP�G¶XQ�SXMRO�
SURS�GH�OD�PDU�0HGLWHUUjQLD���OD�LQFRUSRUDFLy�GH�SHUVRQDWJHV�VLPEzOLFV��OHV�WUHV�GRQHV�JULVHV�
DOāOHJRULD�GH�OHV�WUHV�0RLUHV�3DUTXHV��TXH�WHL[HL[HQ�L�GHVWHL[HL[HQ�LQFDQVDEOHPHQW�HOV�GHVWLQV
KXPDQV��R�OD�ILJXUD�GH�7RQL��XQ�EULYDOO�FXUW�GH�VHQGHUL��LQQRFHQW�L�IDQWDVLyV��TXH�Wp�OD�FDSDFLWDW�GH
YHXUH�KL�PpV�HQOOj�L�TXH�pV�YtFWLPD�GH�OD�LQMXVWtFLD�GHOV�KRPHV��L��ODVW�EXW�QRW�OHDVW��OD�GLPHQVLy
FROāOHFWLYD�GH�OD�KLVWzULD��OD�JXHUUD�GHO�����������FRP�D�WHOy�GH�IRQV��
�������(O�WULDQJOH�DPRUyV�'DYLG�'qOLD�7RPjV�V¶HPEROFDOOD�G¶XQD�DWPRVIHUD�WUjJLFD�HQ�TXq�OD�IXJLGD
GH�'DYLG��SUzIXJ�GH�OD�©MXVWtFLDª�GH�OD�SRU��SURYRFD�XQD�GLVMXQWLYD�HQ�'qOLD�TXH�KD�GH�WULDU�HQWUH�HO
FRUDWJH�R�OD�UHVLJQDFLy��HQWUH�URPDQGUH�DPE�HO�PDULW�R�PDU[DU�DPE�O¶DPDQW��&ODUD��JHUPDQD�GH
7RPjV�L�ULYDO�IHPHQLQD��V¶RSRVD�TXH�'qOLD�IXJL�DPE�'DYLG��SHUTXq�Q¶HVWj�HQDPRUDGD��UHSUHVHQWD�OD
GRQD�UDQFRURVD�L�HL[RUFD�TXH�KD�IHW�WDUG�SHU�D�O¶DPRU��0pV�HQOOj�G¶DTXHVWD�DQqFGRWD�VHQWLPHQWDO��OD
FDWHJRULD�VH�FHQWUD�HQ�DOOz�TXH�$QQD�0XULj�������������GHILQt�FRP�©OD�QRVWUD�FLUFXPVWjQFLD
FROāOHFWLYD�L�GH�WDQWHV�DOWUHV�VHPEODQWV�HQ�HO�PyQ��FDQW�G¶HVSHUDQoD��GH�GRORU��G¶DPRU��GH�OOXLWDª�
�������&RP�pV�KDELWXDO�HQ�%DUWUD��HOV�SHUVRQDWJHV�SUHVHQWHQ�XQD�GXDOLWDW�G¶DVFHQGqQFLD�URPjQWLFD�L
PRGHUQLVWD�HQWUH�HOV�TXH�PDOGHQ�SHU�YLXUH�DPE�HVSHUDQoD�L�DILUPHQ�O¶DFFLy�L�HO�VRPQL��'DYLG�'qOLD��
L��HQ�O¶DOWUH�SRO��HOV�TXH�YHWOOHQ�XQD�©YLGD�PRUWDª��HV�UHVLJQHQ�L�QHJXHQ�OD�SRVVLELOLWDW�GHO�IXWXU
�7RPjV�&ODUD���'qOLD��©OD�QRLD�GHO�JLUD�VROª��pV�DVVLPLODGD�PHWDIzULFDPHQW�D�XQD�©PDJUDQDª��VtPERO
GH�OD�IHFXQGLWDW��R�D�©'HPqWHUª��OD�GHHVVD�KHOāOqQLFD�GH�OD�7HUUD���pV�D�GLU��D�OD�GRQD�JHQHUDGRUD�GH
YLGD��HQV�WUREHP�GH�SOH�DPE�HO�WHPD�GH�OD�GRQD�PDUH�WHUUD��WDQ�FDU�HQ�O¶REUD�EDUWULDQD���3XQW�GH
FRQIOXqQFLD�L�GH�WHQVLy�HQWUH�HOV�GRV�KRPHV��'DYLG�L�7RPjV���'qOLD�HQFDUQD�OD�QHFHVVLWDW�GH�WULD�HQWUH
GXHV�FRQGXFWHV�R�GXHV�SRVLFLRQV�HQIURQW�GH�OD�YLGD��©/D�QRLD�GHO�JLUD�VRO�KLVVDUj�HO�VHX�FRU�D�GDOW�GHO
SDO�GH�OD�EDUFD�R�OD�GRQD�YHQoXGD�WRUQDUj�FRP�XQD�EqVWLD�D�OD�FOHGD"ª�>%DUWUD����������@���XQD�TXH
ID�YDOHU�OD�YROXQWDW�L�HV�UHYROWD�FRUDWMRVDPHQW�FRQWUD�HO�GHVWt��'DYLG��L�XQD�DOWUD�TXH�HV�SOHJD�DO
GHVLJQLV�GH�O¶DW]DU��7RPjV���/D�YROXQWDW�SURPHWHLFD�L�OD�VtVLILFD��HQ�XQ�PRW��HQIURQWDGHV�
©7RPjV��>���@�/D�JXHUUD�HQV�VHSDUj��L�YLQJXp�OD�SDX�DPDUJD����7X�HWV�HO�PDWHL[�TXH�HUHV��DFUHVFXW�
SHUz�MR�QR��9LQJXp�XQ�GLD�HQ�TXq�QR�YDLJ�SRGHU�UHSHWLU�PH��TXH�SHUGUH�R�JXDQ\DU�MD�QR�P¶HUD
LQGLIHUHQW��YROLD�JXDQ\DU�HQPLJ�GHO�SDUDGtV�SHUGXW�GHOV�VRPQLV�DQWLFV��+L�KDYLD�UXwQHV�DUUHX���
9ROWDW�G¶XQ�PyQ�DEVXUG��OD�UDy�HUD�FRP�XQ�SDOODVVR�JODFLDO�HQWUH�PRQVWUHV��6HQVH�HVSHUDQoD��WRW�pV
H[LOL�L�DQJRL[D���
�������'DYLG��4Xq�YROLHV�JXDQ\DU"
�������7RPjV��8QD�YHULWDW�TXH�QRPpV�IRV�PHYD��6tVLI�SRW�VHU�IHOLo�
�������'DYLG��(VWLPDQW�OD�URFD�TXH�HPSHQ\�L�TXH�O¶HVFODYLW]D"
�������7RPjV��4Xq�VHULD�VHQVH�OD�URFD"�3HU�HOOD�pV�
�������'DYLG��,�TXLQD�SRW�VHU�OD�IHOLFLWDW"
�������7RPjV��5HFRUGHV�OD�GDUUHUD�IUDVH�G¶8QD�WHPSRUDGD�D�O¶LQIHUQ�>G¶$UWKXU�5LPEDXG@"
�������'DYLG��GHVSUpV�G¶XQD�FXUWD�SDXVD��GXUDQW�OD�TXDO�7RPjV�V¶KD�DQDW�DSURSDQW�D�'qOLD���6t��)D�
³3RVVHLU�OD�YHULWDW�HQ�XQD�jQLPD�L�HQ�XQ�FRV´�ª��%DUWUD�����������
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/D�FRQIURQWDFLy�Wp�XQD�GLPHQVLy�LQGLYLGXDO��SHUz�WDPEp�XQD�GH�FROāOHFWLYD��TXH�FDO�VLWXDU�HQ�HO
FRQWH[W�GH�OD�LPPHGLDWD�SRVWJXHUUD��'DYLG��KRPH�G¶DFFLy�L�GH�VRPQL��HV�QHJD�D�DFFHSWDU�OD�GHUURWD�
SHUTXq�QR�O¶DIHFWD�FRP�D�KRPH�L�SHUTXq�FUHX�TXH�QR�KD�HVWDW�YHQoXW��%DUWUD�������������QL�WDPSRF
HVWj�GLVSRVDW�D�DGPHWUH�TXH�OD�SjWULD�VLJXL�©OD�WHUUD�GHOV�QRVWUHV�PRUWVª��OD�YHULWDEOH�SjWULD�pV�©OD
WHUUD�GHOV�QRVWUHV�ILOOV��GHOV�TXL�YLQGUDQª��%DUWUD�������������6L�HQ�O¶jPELW�FROāOHFWLX�'DYLG�UHEXWMD
DMXSLU�VH�GDYDQW�GH�OD�GLVVRUW�GH�OD�SjWULD��HQ�HO�SHUVRQDO�WDPEp�QHFHVVLWD�O¶DPRU�HQ�FRV�L�jQLPD�GH
'qOLD�SHU�FRQWLQXDU�OD�VHYD�JXHUUD�ʊPHQWUH�TXH�7RPjV�QRPpV�OD�YRO�SHU�D�XQD�SDX�HVSDQWDOO��HUPD
L�IDOāODo�TXH��PDOJUDW�DL[z��SRWVHU�WDPEp�FRQWULEXHL[�D�JDUDQWLU�XQ�IXWXU��6LJXL�FRP�YXOJXL��'DYLG�pV
O¶KHURL�DOLDW�GH�OD�YLGD�TXH�©HVWj�GLVSRVDW�D�GRQDU�VH�SHU�DO�IXWXU�GHOV�DOWUHVª�L�TXH�©HVWj�VHPSUH�GH
FDUD�DO�GHVWtª��%DUWUD�������������EDOGDPHQW�VLJXL�DW]LDF��1R�pV�XQ�KHURL�LEVHQLj��QHFHVVLWD�VDOYDU�VH
DPE�HOV�DOWUHV��VROLGjULDPHQW��QR�SDV�HQ�VROLWDUL��L�OL�pV�LPSUHVFLQGLEOH�©HO�GRORU�L�OD�MRLD�HQ�OD
SURIXQGD�LQWLPLWDW�GH�O¶DPRUª��%DUWUD�������������'DYDQW�GH�OD�GHUURWD�R�OD�UHVLJQDFLy��%DUWUD
DILUPD�DPE�URWXQGLWDW�OD�YLGD�L�O¶HVSHUDQoD�GH�O¶pVVHU�LQGLYLGXDO�L�GH�OD�SjWULD�FRP�D�pVVHU�FROāOHFWLX�

/D�WUtDGD�GH�OHV�HVWDFLRQV��&RUD�L�OD�PDJUDQD��2FWXEUH�L�/¶KLYHUQ�SORUD�JHEUH�GDPXQW�HO�JHUDQL
/HV�WUHV�SHFHV�FXUWHV�&RUD�L�OD�PDJUDQD�������>����@���2FWXEUH�������>����@��L�/¶KLYHUQ�SORUD�JHEUH
GDPXQW�HO�JHUDQL�������>����@��SHUWDQ\HQ�D�XQ�SURMHFWH�LQFRPSOHW�GH�GHGLFDU�XQ�FLFOH�GH�TXDWUH
REUHV�VREUH�OHV�TXDWUHV�HVWDFLRQV�TXH�%DUWUD�EDWHMj�DPE�HO�QRP�GH�©6RQDWD�HQ�WUHV�WHPSVª��)RUPRVD
���������6DOYDW������������(Q�WRWHV�WUHV��O¶DFFLy�VH�VLWXD�HQ�XQD�JUDQ�FLXWDW�L�pV�SUHVLGLGD�SHU�XQ�DUEUH
TXH��SHO�VHX�DVSHFWH��LQGLFD�O¶HVWDFLy�GH�O¶DQ\�HQ�TXq�Wp�OORF�L��VLPEzOLFDPHQW��SDXWD�O¶HYROXFLy
LQH[RUDEOH�L�GHYDVWDGRUD�GHO�WHPSV�VREUH�HOV�KRPHV�L�HOV�DIHFWHV��OD�SULPDYHUD�D�&RUD�L�OD�PDJUDQD�
OD�WDUGRU�D�2FWXEUH�L�O¶KLYHUQ�D�/¶KLYHUQ�SORUD�JHEUH�GDPXQW�HO�JHUDQL�

&RUD�L�OD�PDJUDQD�HV�EDVD�HQ�OD�WUDQVSRVLFLy�PRGHUQD�GHO�PLWH�GH�3HUVqIRQH��0XULj������������
ILOOD�GH�'HPqWHU�L�GH�=HXV��6HJRQV�OD�PLWRORJLD�JUHJD��3HUVqIRQH��&RUH�Q¶pV�XQ�VREUHQRP��YD�VHU
UDSWDGD�SHU�+DGHV�L��HQ�UHFODPDU�OD�'HPqWHU��'RVR��HQ�%DUWUD���=HXV�GLFWDPLQj�TXH�SRGULD
DEDQGRQDU�O¶LQIHUQ�VHPSUH�TXH�QR�KL�KDJXpV�WDVWDW�FDS�DOLPHQW��3HUz�3HUVqIRQH�YD�PHQMDU�KL�XQD
WHPSWDGRUD�PDJUDQD��GH�PDQHUD�TXH�HOV�GpXV�YDQ�DFRUGDU�TXH�SDVVpV�VLV�PHVRV�GH�O¶DQ\�DPE�+DGHV
L�VLV�PHVRV�DPE�OD�VHYD�PDUH�'HPqWHU��&RQVLGHUDGD�XQ�VtPERO�GH�OD�YHJHWDFLy��HO�PLWH�GH�3HUVqIRQH
H[SOLFDULD�DL[t�HO�FLFOH�DQ\DO�GH�OHV�SODQWHV��$�&RUD�L�OD�PDJUDQD��%DUWUD�HQV�SUHVHQWD�XQD�3HUVqIRQH
PXGDGD�DPE�©XQ�YHVWLW�QRX��EODQF�L�YDSRUyV��JDLUHEp�QXSFLDOª�TXH��HQ�LQLFLDU�VH�OD�SULPDYHUD��KD
GHFLGLW�QR�WRUQDU�D�OD�IHLQD�GH�WDTXLOOHUD�GHO�PHWUR��O¶+DGHV�GH�OD�PRGHUQLWDW��SHU�©IXJLUª�GH�OD
TXRWLGLDQD�UHDOLWDW�L�SRGHU�YLXUH�DPE�PpV�SOHQLWXG��'HOV�GRV�SUHWHQGHQWV�DPE�TXq�VH�FLWD��&RUD�
H[WURYHUWLGD�L�UDGLDQW��VH�VHQW�VHGXwGD�SHO�PpV�DOW�L�FRUSXOHQW�TXH�OL�PRVWUD�XQD�PDJUDQD�JURVVD�L
URMD��©XQD�IUXLWD�GH�IRFª��%DUWUD�������������L�TXH��FRP�XQ�QRX�+DGHV��VH�O¶HQG~�SHU�IRUoD�FDS�D
O¶LQIHUQ��/¶DWUDFFLy�GHO�GpX�GHO�UHJQH�GH�OHV�RPEUHV�L�GHOV�PRUWV�V¶LPSRVD�VREUH�OD�FULGD�WHOāO~ULFD
PDWHUQD��OD�YROXQWDW�GH�O¶KRPH�HV�ID�YDOHU�VREUH�OD�MRYH�&RUD��TXH�DPE�XQD�LQQRFqQFLD�VXSHUED�FUHX
TXH�SRW�WULDU�O¶DPRU�TXH�GHVLWMD��FRP�SDVVDUj�WDPEp�GH�VHJXU�DPE�OD�QHQD�TXH�UHFXOO�OD�PDJUDQD�DO
ILQDO�GH�O¶REUD��¬QJHO��DOWHU�HJR�GHO�SRHWD�L�FRQILGHQW�LPSURYLVDW�GH�&RUD��FRQWHPSOD�O¶HVFHQD�SHU
UHFROOLU�QH�HO�WHVWLPRQLDWJH�L�pVVHU�QH�HO�PLVVDWJHU�SHU�D�OD�SRVWHULWDW��/D�FRQWUDSRVLFLy�HQWUH�OHV�GXHV
IRUFHV��OD�GH�'HPqWHU�L�OD�G¶+DGHV��OD�GH�OD�OOXP�L�OD�GH�O¶RPEUD��OD�GH�OD�YLGD�L�OD�GH�OD�PRUW��HV
FRUUHVSRQ�HQ�WHUPHV�HVSDFLDOV�DPE�HO�GREOH�QLYHOO�HQWUH�O¶jPELW�GH�VRWD�WHUUD��HO�PHWUR��L�HO�GH�OD
FLXWDW�L��HQ�WDQW�TXH�SDUDGtV�SHUGXW��HO�GH�OD�QDWXUDOHVD�
��������$PE�SLQ]HOODGHV�GH�WUDo�H[SUHVVLRQLVWD��6DOYDW���������������2FWXEUH�HQV�VLWXD�HQ�XQD
FDQWRQDGD�G¶XQD�JUDQ�FLXWDW��HQ�XQ�YHVSUH�SOXMyV�GH�WDUGRU��HQ�TXq�VH�VXFFHHL[HQ�XQD�VqULH�GH
SHUVRQDWJHV�HVWUDQ\V��DwOODWV�HQ�OHV�VHYHV�REVHVVLRQV��TXH��HQ�XQ�MRF�GH�FRQWUDSXQWV��GLEXL[HQ�XQD
DOāOHJRULD�VREUH�O¶DPRU��XQ�DPRU�DFDEDW��HO�GHO�PDWULPRQL�GHVIHW�G¶(PLOL�L�5REHUWD��XQ�DOWUH�GH
UHFOzV�HQ�VL�PDWHL[��HO�GHOV�GRV�DPDQWV�-RDQD�L�0DULD��L�XQ�DOWUH�G¶HItPHU��HO�GH�OD�SURVWLWXWD�/D
&DVFDYHOOV��TXH��PDOJUDW�WRW��pV�O¶~QLF�TXH�pV�FDSDo�G¶H[SUHVVDU�JHQHURVLWDW��/HV�SHULSqFLHV�G¶DTXHVWV
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SHUVRQDWJHV�ʊTXH�UHFRUGHQ�HQ�FHUWD�PDQHUD�O¶HJRLVPH�L�OD�VROLWXG�GHOV�GH�/D�URQGD��G¶$UWKXU
6FKQLW]OHUʊ�FRQWULEXHL[HQ�D�IHU�VHQWLU�O¶DOLHQDFLy�H[WUHPD�G¶(PLOL��$UD�Ep��OD�UHODFLy�HQWUH�5REHUWD
L�(PLOL�QRPpV�HQV�pV�FRQWDGD�SHU�ERFD�GH�OD�GRQD�TXH��SUDJPjWLFD�L�ORTXDo��HV�GHGLFD�D�FRQVWDWDU�GH
PDQHUD�DFODSDUDGRUD�HO�IUDFjV�DUWtVWLF�L�OD�GHJUDGDFLy�GH�O¶H[PDULW��XQ�KRPH�REVHGLW�SHU�OD�P~VLFD
TXH�HQGHEDGHV�KR�VDFULILFD�WRW�DO�VHUYHL�GH�O¶DUW��3URWDJRQLVWD�HVWjWLF�L�VLOHQW�GH�OD�WUDJqGLD�TXH�HV
FRQJULD�D�GLQV�VHX��(PLOL�pV�OD�TXLQWDHVVqQFLD�GHO�IUDFjV�L�GH�OD�VRUGLGHVD��©XQ�FDV�SHUGXWª��%DUWUD
������������FRP�VHQWHQFLD�/D�&DVFDYHOOV��$OLq�DO�PyQ�GLYHUV�TXH�O¶HQYROWD��KD�IXJLW�VHPSUH��OD
P~VLFD�QR�HUD�UHV�PpV�TXH�XQD�IXJLGD���QR�V¶KD�FRPSURPqV�PDL�DPE�HOV�DOWUHV��©&UHXV�TXH�OD�FDQoy
PpV�PHUDYHOORVD�YDO�HO�SUHX�G¶XQD�OOjJULPD�KXPDQD"ª�>%DUWUD����������@��L��HQ�O¶DW]XFDF�GH
FRQVFLqQFLD�HQ�TXq�HO�VLWXD�OD�VHYD�GRQD��QR�Wp�DOWUD�VRUWLGD�TXH�HO�VXwFLGL�

/¶KLYHUQ�SORUD�JHEUH�GDPXQW�HO�JHUDQL�WDPEp�SUHVHQWD�XQ�HVSDL�L�XQV�SHUVRQDWJHV��©SUHVqQFLHVª
WLWHOOHVTXHV��GH�WLUDGD�H[SUHVVLRQLVWD�L��FRP�HQ�OD�SHoD�DQWHULRU��DERUGD�OD�GHVIHWD�G¶XQD�UHODFLy�GH
SDUHOOD��HQ�DTXHVW�FDV��XQ�KRPH�L�XQD�GRQD��%ODL�L�/HQD��©G¶XQD�FLQTXDQWHQD�G¶DQ\V��GH�FODVVH
PLWMDQDª�TXH�SDWHL[HQ�HO�WHGL�UDGLFDO��OD�GHSDXSHUDFLy�GHO�FRV�L�OD�VROLWXG�H[LVWHQFLDO��%DUWUD������
������6L�HQ�OHV�SHFHV�DQWHULRUV�HUD�OD�SULPDYHUD��O¶DGROHVFqQFLD��L�OD�WDUGRU��OD�PDGXUHVD��HQ�HOV�DIHUV
GHOV�VHQWLPHQWV�DOOz�TXH�V¶KL�HYRFDYD��DUD�pV�OD�GHFUHSLWXG��OD�LQFLSLHQW�YHOOHVD�HO�TXH�FDQWD�%DUWUD�
/D�SHoD�pV�FRQFHEXGD�ʊKR�KD�UHPDUFDW�)HOLX�)RUPRVD������������ʊ�FRP�XQ�WH[W�WUjJLF��©G¶XQD
HVWUXFWXUD�PROW�SHQVDGD��D�OD�PDQHUD�GHOV�JUDQV�WH[WRV�HVTXLOLDQV��RQ�HO�PRQzOHJ�DVVROHL[�XQD�IXQFLy
SULPRUGLDO��HPLQHQWPHQW�WHDWUDO�L�GUDPjWLFDª�
�������/D�YHVVDQW�WUjJLFD�GH�/¶KLYHUQ�SORUD�JHEUH�GDPXQW�HO�JHUDQL�UHDOoD�HO�FRQFHSWH�GH�IDWDOLWDW�GH�OHV
GXHV�YLGHV�L�O¶DEHUUDFLy�FROāOHFWLYD�GH�OD�JXHUUD��/¶DFWLWXG�TXH�DGRSWHQ�%ODL�L�/HQD�pV�EHQ�GLIHUHQW
SHUTXq��FRP�KHP�YLVW�TXH�pV�KDELWXDO�HQ�%DUWUD��%ODL�PDOGD�SHU�IXJLU�GHO�VHX�GHVWt��HQFDUD�TXH�HVWj
FRQGHPQDW�D�UHYLXUH¶O�FDGD�GLD��PHQWUH�TXH�/HQD��PpV�FDSDo�G¶LQWHUSUHWDU�OR��V¶KL�UHVLJQD�FRP�VL
IRV�LQHYLWDEOH��(OV�PRQzOHJV�GH�/HQD�H[SUHVVHQ��WDO�FRP�KD�HVWXGLDW�)RUPRVD��������������
O¶DVVRFLDFLy�WHOāO~ULFD�TXH�ID�GH�O¶DPRU�FRP�D�IXVLy�DPE�OD�QDWXUD��XQ�GHOV�WHPHV�FDUV�HQ�%DUWUD��
O¶DOāOXVLy�D�OD�SqUGXD�GHO�ILOO�D�OD�JXHUUD�L�O¶H[SHULqQFLD�WUjJLFD�TXH�VH¶Q�GHULYj��HO�FULW�DQJRL[yV�L
GHVHVSHUDQoDW�ʊPXQFKLjʊ�SHO�GRORU�GH�WRWHV�OHV�JXHUUHV��OD�SDUjEROD�GHO�JUD�GH�UDwP��OD�LQWHJUDFLy
DPE�OHV�FRVHV��L�HO�WHQGUH�ILQDO�DPE�HO�JRV�LQYLVLEOH��(Q�FDQYL��HOV�PRQzOHJV�GH�%ODL��SDUDOāOHOV�DOV�GH
/HQD��WHQHQ�XQ�DLUH�PROW�PpV�SLUDQGHOOLj��MD�TXH�HO�SHUVRQDWJH�V¶DGUHoD�D�O¶DXWRU��DVVXPHL[�OD�VHYD
VROLWXG�OOLEHUWDW��LQWHUSHOāOD�HO�S~EOLF��H[SOLFD�OD�SDUjEROD�GH�OD�JXHUUD��FLWD�FRP�VL�IRV�XQ�URERW
WH[WRV�GH�+HLGHJJHU�L�-R\FH�HQ�XQD�VjWLUD�GH�OD�OzJLFD�GLVFXUVLYD��FRQIHVVD�D�WRQJDGHV�OD�VHYD
UHVSRQVDELOLWDW��OD�VHYD�FXOSD��HQ�OD�PRUW�GH�0zQLFD��OD�JHUPDQD�GH�/HQD��GHVVDJQDGD�HQ�XQ
DYRUWDPHQW��L�FRQMXUD�OD�PRUWD�PpV�HQOOj�GHO�WHPSV�L�GH�O¶HVSDL��(O�OLULVPH�GHOV�PRQzOHJV�HQV�ILOWUD
XQV�IHWV�UHPHPRUDWV�GH�PDQHUD�ULWXDO�L�FRQWUDVWD�DPE�OD�TXRWLGLDQLWDW�HVWUDQ\D�GHOV�GLjOHJV�
�������(Q�OD�©UHSUHVHQWDFLyª�GHO�VHX�SURSL�GHVWt��D�OD�TXDO�HVWDQ�VtVLILFDPHQW�©FRQGHPQDWVª��FDGD
SHUVRQDWJH�HV�YDO�G¶XQ�PLWMj�WDPEp�GLIHUHQW�SHU�UHSHWLU�HO�VHX�SDSHU��%ODL��HO�QDV�GH�SDOODVVR��/HQD�
OD�PjVFDUD�TXH�HV�SLQWD�GDPXQW�GHO�URVWUH��/¶KRPH�PDOGD�SHU�HYDGLU�VH�L�H[SOLFD�HOV�IHWV�FRP�SHU
REOLJDFLy��PHQWUH�TXH�/HQD�DFFHSWD�VHUHQDPHQW�OD�VHYD�VLWXDFLy�WUjJLFD�L�OD�YLX�HQ�HO�GRORU�QR�ILQJLW�
&DGD�SHUVRQDWJH��D�PpV��Wp�XQ�OHQLWLX��HOOD��OD�©IDUVDª�GHO�JRV�LQYLVLEOH��GH�UHVVRQjQFLHV�WDQ
VKDNHVSHDUHDQHV���TXH�SRGULD�HQWHQGUH¶V�FRP�XQ�VXEVWLWXWLX�GH�O¶DIHFWH�DEVHQW�GHO�ILOO�L�GHO�PDULW��HOO�
HO�IOLUWHLJ�DPE�OD�0HUFq�L�OHV�DQDGHV�FDGD�YHJDGD�PpV�VRYLQWHMDGHV�DO�EDU��$O�ILQDO��O¶DSDULFLy�GHO
PRWRULVWD�HVGHYp�XQ�VtPERO�GHO�PLVVDWJHU�GH�OD�PRUW�TXH�DVVHQ\DOD�%ODL�DPE�HO�GLW��PHQWUH�TXH
O¶LQWHUSHOāODW�OL�UHVSRQ�DPHQDoDQW�OR�DPE�HO�SXQ\�
�������/¶HVSDL�PLQLPDOLVWD�ʊXQ�EDQF�GH�SDUF��XQ�DUEUH��XQ�IDQDO��XQ�IRQV�GH�JUDQ�FLXWDWʊ�MD�QR
VHUYHL[�GH�SXQW�GH�WUREDGD�G¶HQFRQWUHV�HItPHUV�FRP�SDVVDYD�HQ�OHV�GXHV�SHFHV�DQWHULRUV��DQV�DO
FRQWUDUL��pV�XQ�OORF�GH�SHOHJULQDWJH�KDELWXDO�GH�GXHV�YLGHV��PLJ�EHFNHWWLDQHV��GHVHQFLVDGHV�L�VHQVH
IXWXU��%DUWUD�ID�SURJUHVVDU�O¶DFFLy�QR�SDV�SHU�PLWMj�GHO�GHVSXOODPHQW�L�GHO�EXLGDWJH�JUDGXDOV�GH�WRW
DOOz�TXH�QR�VLJXL�OD�GHVHVSHUDQoD�H[LVWHQFLDO�GH�O¶pVVHU��FRP�IDULD�%HFNHWW��VLQy�TXH��DPE�FDOFXODGD
GRVLILFDFLy��RPSOH�GH�PHPzULD�L�GH�VHQWLW�OHV�UDRQV�TXH�KDQ�GXW�OD�SDUHOOD�D�OD�LQIHOLFLWDW��)RUPRVD
����������/¶HPSUHQWD�H[LVWHQFLDOLVWD��PpV�DFRVWDGD�D�&DPXV�TXH�QR�SDV�D�6DUWUH��pV�PROW�SDOSDEOH�D
/¶KLYHUQ�SORUD�JHEUH�GDPXQW�HO�JHUDQL�HQ�TXq�%ODL�L�/HQD��JDLUHEp�LPSHUFHSWLEOHPHQW��DERUGHQ�OD
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FRQGLFLy�GH�O¶KRPH�HQ�HO�PyQ��FRQGHPQDW�D�©UHSUHVHQWDUª�HO�SDSHU�TXH�OL�SHUWRFD��VHQVH�SRVVLELOLWDW
GH�IXJLGD��DQJRL[DW��VHQVH�HVSHUDQoD��L��DL[t�L�WRW��LQFDSDo�G¶DGDSWDU�VH�DO�QR�UHV��%DUWUD�����������
���������L������(VSLQyV������������

/¶©DOWHUDFLyª�GH�/D�PHWDPRUIRVL��GH�.DIND��(O�WUHQ�GH�FULVWDOO
%DUWUD�VHQWt�OD�QHFHVVLWDW�G¶HPSUHQGUH�©XQD�SURMHFFLy�SHUVRQDO�EDVDGD�HQ�/D�PHWDPRUIRVL��GH
.DINDª��SHUTXq�HO�UHODW�OL�LQWHUHVVDYD�EjVLFDPHQW�SHOV�YDORUV�G¶©DFFLy�WHDWUDO��ILORVRILD�
FDUDFWHULW]DFLy�L�SRHVLDª�L�SHO�VHQWLW�TXH�VH¶Q�GHULYDYD�FRP�D�©PLWH�GH�O¶DQJRL[D�PRGHUQD�VHQVH
VRUWLGDª��%DUWUD�������������(O�SHUVRQDWJH�GH�*UHJRU�6DPVD�FREUD�HQ�OD�SRqWLFD�EDUWULDQD
DXWHQWLFLWDW�WUjJLFD�SHU�OD�VHYD�FRQGLFLy�KHLGHJJHULDQD�G¶©pVVHU�SHU�D�OD�PRUWª��LQFDSDo�G¶HVWDEOLU
XQ�OOLJDP�DPE�HO�©PyQ�YLGDª��©&RP�TXH�*UHJRUL�QR�KD�HVWDW�PDL�HQ�HO�PyQ�DPE�HOV�KRPHV��OD�VHYD
HVVqQFLD�QR�SRW�REULU�VH�D�O¶H[LVWqQFLDª��%DUWUD�������������%DUWUD�QR�©VDOYDª�*UHJRUL�6DPVD�
SHUTXq�HO�FRQFHSWXD�FRP�XQD�PHQD�GH�©WUDQVVXPSWH�JURWHVFª�GH�3URPHWHX��L��SHU�FRQWUD��WURED�HQ
OD�ILJXUD�GH�*UHWD��OD�JHUPDQD��XQD�VLJQLILFDFLy�HVSHFLDO�GH�GHVHQOODo�REHUW��OD�GH�©OD�YLGD�TXH�YRO
pVVHU�YLVFXGD��PDOJUDW�WRW��FRP�XQD�QHFHVVLWDW�LQVWLQWLYDPHQW�IHOLoª��%DUWUD������������

(O�WUHQ�GH�FULVWDOO�������>����@��FRQIURQWD�YLYDPHQW�HO�SURWDJRQLVWD�GH�OD�QRYHOāOD�NDINLDQD�DPE
OD�UHVWD�GH�SHUVRQDWJHV�TXH�O¶HQYROWHQ�L��HQ�OD�FRPSDUDFLy��*UHJRUL�6DPVD�HQ�VXUW�GHUURWDW��/D
OHFWXUD�EDUWULDQD�GH�/D�PHWDPRUIRVL�VH�VLWXD�DOV�DQWtSRGHV�GH�OD�WHVL�IRUPXODGD�SHU�9ODGLPLU
1DERNRY�HQ�OD�VHYD�OOLoy�PDJLVWUDO�VREUH�OD�QRYHOāODUHFROOLGD�D�&XUV�GH�OLWHUDWXUD�HXURSHD��*UHJRUL
6DPVD�SHUWDQ\��VHJRQV�O¶DXWRU�GH�/ROLWD��DO�PDWHL[�PyQ�IDQWjVWLF�TXH�HOV�SHUVRQDWJHV�LQKXPDQV�TXH
HO�URQGHQ��SHUz�DOPHQ\V�WUDFWD�G¶HVFDSDU�VH�G¶DTXHOO�PyQ�L�WUHXUH¶V�OD�PjVFDUD�R�OD�FORVFD��SHUWDQ\�
WDPEp��DO�PDWHL[�PyQ�DEVXUG�TXH�O¶HQYROWD��SHUz�HQWDXOD�XQD�OOXLWD�SDWqWLFD�L�WUjJLFD�SHU�VRUWLU�QH�L
LQFRUSRUDU�VH�DO�PyQ�GHOV�pVVHUV�KXPDQV��1DERNRY����������������
�������$�%DUWUD��FRQWUjULDPHQW��OL�GHYLD�UHYROWDU�OD�LQDQLWDW��DEVHQW�GH�TXDOVHYRO�DPELFLy�HVSLULWXDO��GH
OD�YLGD�GH�*UHJRUL�6DPVD�DEDQV�GH�OD�WUDQVIRUPDFLy�L�OD�PDQFD�GH�IRUoD�GLDOqFWLFD�GHO�VHX�©VXwFLGLª
SHU�LQDQLFLy��©'HV�GH�OD�VHYD�HVSHVVD�PHGLRFULWDW�VHQVH�KRULW]RQV��YLXUH�KD�FRQVLVWLW�D�KDYHU
G¶HQIURQWDU�VH�D�UHVLVWqQFLHV�TXRWLGLDQHV�TXH�FDOLD�YqQFHU�SHU�WDO�GH�FRQWLQXDU�VXEVLVWLQW�GLQWUH�OD
ULJLGHVD�G¶XQD�VRFLHWDW�DOLHQDGD�HQ�OD�TXDO�V¶KD�KDJXW�GH�PRXUH�DPE�XQD�IXQFLy�GH�VLPSOH
LQVWUXPHQW��*UHJRUL�6DPVD��PpV�TXH�³VXwFLGDU´�HO�VHX�WHUULEOH�SUHVHQW��PDWD�WRW�DOOz�TXH�MD�HUD�PRUW
HQ�HOO��SHUTXq�O¶HVSHUDQoD�QR�HUD�IHWD�SHU�D�HOO��QL�SHU�DO�VHX�SULPHU�SDUH��.DINDª��%DUWUD������������
(Q�HIHFWH��D�/D�PHWDPRUIRVL��*UHJRU�SDWHL[�XQD�GHJUDGDFLy�SURJUHVVLYD�HQ�TXq�SHUG�FDGD�YHJDGD
PpV�OD�FDSDFLWDW�KXPDQD�GH�SHUFHSFLy�GH�O¶HQWRUQ��SHU�Ep�TXH�VHQVH�TXH�PLQYL�OD�VHYD�DIXDGD
FRQVFLqQFLD��FRP�PpV�YD�PpV�HQWULVWLGD��GH�O¶DOOXQ\DPHQW�L�GH�OD�UHSXJQjQFLD�TXH�JHQHUD�HO�VHX
DVSHFWH�GH�FROHzSWHU�HQ�HOV�pVVHUV�HVWLPDWV��$�(O�WUHQ�GH�FULVWDOO��SHU�FRQWUD��DTXHVW�SURFpV�GH
FRQVFLHQFLDFLy�HV�JLUD�FDS�HQGLQV�GH�*UHJRUL�GH�PDQHUD�GHYDVWDGRUD��QR�ID�UHV�PpV�TXH�LOāOXPLQDU�OL
OD�IUXVWUDFLy�DEVROXWD�L�OD�LQFDSDFLWDW�GH�©UHDOLW]DU�VH�HQ�O¶KXPjª��%DUWUD������������
�������(O�SULPHU�DFWH�G¶(O�WUHQ�GH�FULVWDOO�VHJXHL[�ILGHOPHQW�OD�QRYHOāOD�GH�.DIND�DPE�OOHXV�YDULDFLRQV
TXH�VREUHWRW�WHQGHL[HQ�D�HYLGHQFLDU�OD�PHGLRFULWDW�HVSLULWXDO�GH�O¶HQWRUQ�GH�*UHJRUL�6DPVD��(Q
O¶DFRWDFLy�LQLFLDO��SHU�H[HPSOH��%DUWUD�VLWXD�O¶DFFLy�HQ�XQ�©DPELHQW�JULV��YXOJDU�L�OODUGyV��G¶XQD
GLVVLPXODGD�SREUHVDª��%DUWUD�������������(O�QXFOL�IDPLOLDU�GHOV�6DPVD�ʊUHSUHVHQWDWLX�GH�OD�FODVVH
PLWMDQD�GH�3UDJD��HQ�YLJtOLHV�GH�OD�3ULPHUD�*XHUUD�0XQGLDOʊ�V¶LQWHUHVVD�~QLFDPHQW�SHU�O¶DVSHFWH
PDWHULDO�GH�OD�YLGD��Wp�XQV�JXVWRV�YXOJDUV�L�H[SORWD��FRP�VL�IRVVLQ�XQV�SDUjVLWV��OD�ERQD�YROXQWDW�GHO
ILOO��DUD�WUDQVIRUPDW�HQ�XQ�HVFDUDEDW�UHSXJQDQW�
�������(O�VHJRQ�DFWH��HQ�FDQYL��FRPHQoD�D�GLVWDQFLDU�VH�GHO�WH[W�RULJLQDO�DPE�OD�LQFRUSRUDFLy�GHO�UHWUDW
GH�O¶HQLJPjWLFD�$VWUD��XQD�PHQD�G¶DPRU�SODWzQLF�L�FRQILGHQW�PXGD�GH�*UHJRUL�6DPVD��L�GH�OHV
SUHWHQVLRQV�GHO�*HUHQW�GH�©SRVVHLUª�*UHWD�TXH�HV�IDUDQ�PpV�HYLGHQWV�HQ�HO�PDJQtILF�ILQDO�GH�O¶REUD�
/D�LQYHQFLy�EDUWULDQD�G¶$VWUD�ʊGHULYDGD�GH�O¶DOāOXVLy�DO�TXDGUH�GH�©OD�GRQD�JXDUQLGD�DPE�DTXHOO
HPEDOXP�GH�SHOOVª�HQ�OD�QRYHOāOD��.DIND����������ʊ�pV�XQ�SDV�PpV�FDS�D�OD�©WRWDO�IUXVWUDFLyª�GH
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*UHJRUL�6DPVD��MD�TXH�O¶~QLF�©WXª�DO�TXDO�SRW�DGUHoDU�VH�pV�HO�UHWDOO�LQDQLPDW�GH�OD�SjJLQD�G¶XQD
UHYLVWD��IHW�TXH�FRQILUPDULD�OD�VROLWXG�L�OD�LQFRPXQLFDFLy�FRPSOHWHV�GHO�SHUVRQDWJH�DEDQV�L��HQFDUD
PpV��GHVSUpV�GH�OD�VHYD�WUDQVIRUPDFLy�
�������(Q�HO�WHUFHU�DFWH��OD�LUUXSFLy�GHOV�WUHV�GLVSHVHUV�EDUEXWV��XQV�SHGDQWV�VXUUHDOLVWHV�GH�SHU�ULXUH�
TXH�WHQHQ�XQD�UHWLUDGD�DOV�SHUVRQDWJHV�LRQHVTXLDQV��VHUYHL[�SHU�GXU�ILQV�DO�SDUR[LVPH�OD�VjWLUD�GH
O¶HQWRUQ�SDUjVLW�L�DEVXUG�GH�*UHJRUL��(Q�HO�PRQzOHJ�ILQDO��*UHJRUL�UHFRUGD�OD�VHYD�LQIDQWHVD��HOV�VHXV
SDVVHLJV�VROLWDULV�SHU�OD�FLXWDW�L�SHOV�FDUUHUV�GH�OHV�SURVWLWXWHV��L�UHPHPRUD�WDPEp�HO�VRPQL�GHO�©WUHQ
GH�FULVWDOOª��©VtPERO�GH�O¶jQLPD�LQGLYLGXDO�TXH�WUDQVFHQGHL[�D�VtPERO�JHQHUDO�GH�O¶jQLPD�KXPDQD�
YHKLFOH�RQ�YD�WRWD�OD�KXPDQLWDW�FRQGHPQDGD�D�GHVDSDULFLy�L�GHVWLQDGD�D�UHVXUUHFFLy�D�WUDYpV�GH
O¶DPRU�L�GH�O¶pVVHU�UHDO���ª��%DUWUD�������������/D�LPDWJH�GH�OD�VXFFHVVLy�GH�©PRUWV�L�QR�PRUWVª�TXH�
FRP�XQ�UHWDXOH�HVSHUSqQWLF��SDVVD�SHU�OD�PHQW�GH�*UHJRUL�6DPVD�ʊKL�GHVWDFD�OD�ILJXUD�G¶XQD
DQzQLPD�EDUMDXODʊ�FRUURERUD�OD�VHYD�VROLWXG�L�OD�VHYD�UHFOXVLy�LQVDOYDEOHV��L�HVGHYp�HO�SUHOXGL�TXH
DQXQFLD�HO�VHX�YLDWJH�FDS�DO�PyQ�GH�OHV�RPEUHV�
�������/D�LQWHUYHQFLy�EDUWULDQD�H[SORUD�OD�GLPHQVLy�PpV�VDWtULFD�GHOV�SHUVRQDWJHV�NDINLDQV�HQIRQGLQW
HQ�OHV�VLWXDFLRQV�TXH�D�/D�PHWDPRUIRVL�SUjFWLFDPHQW�QRPpV�VyQ�LQVLQXDGHV��0DQWp�OHV�WUHV�SDUWV�GH
O¶REUD�RULJLQDO��XQD�WUtDGD�PROW�WHDWUDO�D�SDUHU�GH�1DERNRY��SHUz�UHVHUYD�HO�GHVHQOODo�SHU�DO�EUHX
TXDGUH�ILQDO��HQ�TXq�OD�GRQD�GH�IHU�IHLQHV�GHVFREUHL[�HO�FRV�VHQVH�YLGD�GH�*UHJRUL�L�OD�IDPtOLD�6DPVD
HV�GLVSRVD�D�FHOHEUDU��DPE�O¶DUULEDGD�GH�OD�SULPDYHUD��OD�IL�GHO�©SUREOHPDª�TXH�HOV�VXSRVDYD�OD
WUDQVIRUPDFLy�GHO�ILOO�HQ�XQ�©LQVHFWH�PRQVWUXyVª��(Q�OD�PHVTXLQHVD�HVSLULWXDO�GH�OD�IDPtOLD�6DPVD�
V¶KL�REUH�XQD�WtPLGD�HVFOHW[D�G¶HVSHUDQoD�HQ�OD�ILJXUD�GH�*UHWD��pV�OD�SULPHUD�D�YHUEDOLW]DU�OD�LGHD
TXH�OD�©IDVWLJRVD�EHVWLRODª�QR�pV�HO�VHX�JHUPj�L��GHVSUpV�G¶DFFHOHUDU�HO�GHVHQOODo�WUjJLF��HVEDWDQD�OD
ILQHVWUD�SHU�UHEUH�OD�QRYD�SULPDYHUD�RIHULQW��HQ�XQ�JHVW�LQVWLQWLX�SOH�GH�VLPEROLVPH��HO�VHX�FRV
YROXSWXyV�D�PHUFq�GHOV�UDLJV�GHO�VRO��&DS�D�OD�YLGD�

1RWD�ELEOLRJUjILFD
$QJODGD�������0DULD�¬QJHOV�$QJODGD��©/HV�GRQHV�GH�O¶2GLVVHDª��/LWHUDWXUHV�>GH�O¶$VVRFLDFLy
G¶(VFULSWRUV�HQ�/OHQJXD�&DWDODQD@��Q~P�����QRYHPEUH���SjJ�������
�������%DUWUD�������$JXVWt�%DUWUD��'LFFLRQDULR�GH�PLWRORJtD��%DUFHORQD��*ULMDOER��5HIHUHQFLD�
�������%DUWUD�������$JXVWt�%DUWUD��1DUUDWLYD��9RO�����(GLFLy�D�FXUD�GH�/ORUHQo�6ROGHYLOD��,QWURGXFFLy
GH�0LTXHO�'ROo��%DUFHORQD��(GLFLRQV�����2EUHV�&RPSOHWHV����
�������%DUWUD�������$JXVWt�%DUWUD��1DUUDWLYD��7HDWUH��9RO�����(GLFLy�D�FXUD�GH�/ORUHQo�6ROGHYLOD�
,QWURGXFFLy�GH�5LFDUG�6DOYDW��%DUFHORQD��(GLFLRQV�����2EUHV�&RPSOHWHV����
�������'ROo�������0LTXHO�'ROo��©,QWURGXFFLy��(O�&ULVW�L�O¶8OLVVHV�G¶$JXVWt�%DUWUDª��'LQV��1DUUDWLYD�
G¶$JXVWt�%DUWUD��9RO�����(GLFLy�D�FXUD�GH�/ORUHQo�6ROGHYLOD��%DUFHORQD��(GLFLRQV�����2EUHV
&RPSOHWHV�G¶$JXVWt�%DUWUD�����3jJ�������
�������(OLRW�������7��6��(OLRW��©3RHVLD�L�WHDWUHª��'LQV��6REUH�SRHWHV�L�SRHVLD��7UDGXFFLy�GH�%HWW\�$OVLQD
.HLWK��%DUFHORQD��&ROXPD�	�)DLJ��)DLJ�$UWV���0RQRJUjILFV�����3jJ���������
�������(VSLQyV�������-RDTXLP�(VSLQyV�)HOLSH��/D�LPDJLQDFLy�FRPSURPHVD��/¶REUD�G¶$JXVWt�%DUWUD�
$ODFDQW��'HSDUWDPHQW�GH�)LORORJLD�&DWDODQD�GH�OD�8QLYHUVLWDW�G¶$ODFDQW��%LEOLRWHFD�GH�)LORORJLD
&DWDODQD����
�������)RUPRVD�������)HOLX�)RUPRVD��©,QWURGXFFLyª��'LQV��/¶KLYHUQ�SORUD�JHEUH�GDPXQW�HO�JHUDQL�
G¶$JXVWt�%DUWUD��%DUFHORQD��,QVWLWXW�GHO�7HDWUH��%LEOLRWHFD�7HDWUDO�����
�������+RPHU�������+RPHU��/¶2GLVVHD��7UDGXFFLy�GH�&DUOHV�5LED��%DUFHORQD��/D�0DJUDQD��/¶(VSDUYHU
/OHJLU�����
�������.DIND�������)UDQ]�.DIND��/D�PHWDPRUIRVL��7UDGXFFLy�L�SUzOHJ�GH�-RUGL�/ORYHW��%DUFHORQD��3URD�
$�7RW�9HQW������
�������0DUDJDOO�������-RDQ�0DUDJDOO��(O�FRPWH�$UQDX��(GLFLy�D�FXUD�GH�-RDQ�/OXtV�0DUIDQ\�
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%DUFHORQD��(GLFLRQV�����$QWRORJLD�&DWDODQD�����
�������0DUDJDOO�������-RDQ�0DUDJDOO��1DXVLFD��7H[W�HVWDEOHUW�VREUH�HO�PDQXVFULW�GH�O¶DXWRU�SHU�&DUOHV
5LED��(GLFLy�D�FXUD�G¶(QULF�6XOOj��%DUFHORQD��$ULHO��&OjVVLFV�&DWDODQV�
�������0XULj�������$QQD�0XULj��&UzQLFD�GH�OD�YLGD�G¶$JXVWt�%DUWUD��3UzOHJ�GH�'��6DP�$EUDPV�
%DUFHORQD��3zUWLF��9LGHV�L�0HPzULHV����
�������0XULj�������$QQD�0XULj��/¶REUD�GH�%DUWUD��$VVDLJ�G¶DSUR[LPDFLy��%DUFHORQD��3zUWLF��$VVDLJ����
�������1DERNRY�������9ODGLPLU�1DERNRY��&XUVR�GH�OLWHUDWXUD�HXURSHD��%DUFHORQD��(GLFLRQHV�%��9LE�
����
�������6DOYDW�������5LFDUG�6DOYDW��©,QWURGXFFLyª��'LQV��1DUUDWLYD��7HDWUH��G¶$JXVWt�%DUWUD��9RO����
(GLFLy�D�FXUD�GH�/ORUHQo�6ROGHYLOD��%DUFHORQD��(GLFLRQV�����2EUHV�&RPSOHWHV�G¶$JXVWt�%DUWUD����
3jJ�������
�������6ROj�������-RVHS�0DULD�6ROj��(O�VRPQL�GH�*UqFLD��/D�UHFHSFLy�FDWDODQD�GH�OD�FXOWXUD�FOjVVLFD�
3UzOHJ�GH�/OXtV�&DOGHUHU��%HUJD��/¶$OEt��,GHHV�����

$TXHVWD�REUD�QR�SRW�VHU�DU[LYDGD�QL�GLVWULEXwGD�VHQVH�HO�SHUPtV�H[SOtFLW�GH�O�DXWRU�
��������������8V�SUHJXHP�TXH�OOHJLX�OHV�FRQGLFLRQV�G
XWLOLW]DFLy

1$9(*$&,Ï
UHYLVWD�EDUFHORQDUHYLHZ�FRP��������VHWHPEUH���RFWXEUH�����
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